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CTCP Chu'ng khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tvw K&t qua doanh thu quy 3 gidm nhe tuy du'gc mang cho thué thurong mai va du lich hé tro

+  Trong quy 3, Vingroup ghi nhan doanh thu gidm nhe con 28.7 nghin ty dong (-4.5% sv ck), trong do
doanh thu tlr mang bat ddng san dat 16.6 nghin ty (-16% sv ck), nhung mang cho thué thuong mai tang
gap ddi so véi cling ky (gan 2 nghin ty dong); dac biét la mang du lich tdng doanh thu |én gap 3 lan dat
2.1 nghin ty ddng nha vao sy quay trd lai cdia khach du lich ndi dia.

«  Tap doan cling ghi nhan mdt khoan I3 tai chinh nhd vao viéc ban si dyu an bat dong san gan 8.9 nghin
ty dong, diéu nay gitp cho lgi nhudn tai chinh tang Ién 4.9 nghin ty trong khi cing ky ghi nhan 16 1.3
nghin ty. Loi nhudn sau thué quy 3 dat 506 ty dong, tang gap doi so vai cling ky.

«  Tinh trong 9 thang, Vingroup da dat 60.4 nghin ty dong doanh thu (-34.6% sv ck), va 1,571 ty dong Igi
nhudn sau thué (-9% sv ck). LNST ctia c6 déng cong ty me dat 6,793 ty dong (+113% CK), twong duong
80% dur phdng 2022 cdia chiing toi.

+  Tinh hinh ngvay ti€p tuc ting manh trong quy 3, véi téng du ng lén dén 172.5 nghin ty déng (+41.4% sv
ck), trong d6 tdng ng trai phiéu [én dén 78.6 nghin ty dong (+37.9% sv ck). Cac chi s6 ng'vay trén vén chl
va trén téng tai san déu ndm & murc kha cao, lan lugt 1.26 va 0.31 lan.

Mang bat ddng san tich cu'c tim cach vurgt qua giéng bao
+  Trong quy 3, Vingroup da ban giao 1,300 can hé tai phan khu thap tang Ocean Park 2, déng thai thurc

hién ban si tai 2 dur an Ocean Park 2 va 3. Trong thang 10 vira qua, tdp doan d& md ban Ocean Park 3 -
The Crown, va ti€p ni sang thang 11, VIC sé gidi thiéu Vinhomes Golden Avenue & Quang Ninh.

+ M@t sukién dang chu y trong quy 3 1a surra ddi cda hinh thirc hgp tac kinh doanh nham tao thém thanh
khoan cho thi trudng va tao diéu kién cho nha dau tu nhd 1€ c6 co hdi dau tu vao cac sdn pham clia
Vinhomes.

Mang cho thué thuong mai va du lich tiép tuc da téng truéng manh mé

+  Doanh thu clia mang cho thué thuong mai va mang du lich tang lan lugt 107.8% va 237.5% sv ck trong
Q3. Mang cho thué thuong mai du kién s& khai truang 6 TTTM méi (4 Vincom Plaza va 2 Vincom Mega
Mall) trong nam 2023.

Mang xe dién dugc dat nhiéu ky vong

*  Doanh s6 ban xe clia Vinfast sut gidm do tinh hinh thi€u chip van con khién doanh thu trong quy 3 chi
dat 2.7 nghin ty dong (-23.9% sv ck). Trong 9 thang dau nam, mang nay bao 16 gop 11.3 nghin ty dong
(+37.2 sv ck), nang téng 16 gop Iy ké I1én dén 59.7 nghin ty déng.

*  Chungtdiky vong tinh hinh sé cai thién trong cudi nam nay khi ngudn cung chip dugc cithién va Vinfast
s& ban giao nhiéu xe hon trong 3 thang cudi nam. Bén canh dé trong thang 10, Vinfast nhan dugc khodn
vay 135 triéu USD tir ADB, cling s& g6p phan dang ké cho hoat déng kinh doanh clia cong ty.

Cac chi s6 chinh
w —— Vivindex VICW Gia hién tai (14/11/2022,VND) 55,000 V6N héa (ty dong) 207,097
= LNST (22F, ty dong) 1,732 SL 8 phiéu (triéu) 3,814
- Ky vong thi truding (22F, ty dong) - Ty 1& tu do chuy&n nhugng (%) 24.7
- Tang trudng EPS (22F, %) - Ty 1& s& hiru NDTNN(%) 122
L
n Wi P/E (22F, x) 147.7 Beta (12T) 0.6
b . P/E thi trudng (x) 9.7 Thap nhat 52 tuan (VND) 49,700
Mol eI MR MmL MR S NeR VN-Index 955 Cao nhat 52 tuan (VND) 109,600
Thay ddi gia c6 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam () 2018 2019 2020 2021 2022F 2023F
Tuyét doi 95 304 427 Doanh thu (ty dong) 121,894 130,036 110,490 125,688 130,431 133,389
Tuong déi 1.7 114 -8.0 LN hoat dong (ty dong) 11,471 10,625 (3,344) 3,120 8,718 11,770
Bién LN hoat ddng (%) 9.4 82 (3.0 25 6.7 8.8
LNST (ty dong) 3,824 7,546 5,465 (2514) 8,454 6,539
EPS (VND) 1,143 2,084 1,503 (685) 2,186 1,691
ROE (%) 9.1 11.7 7.1 (2.8) 13 28
P/E (x) 741 49.0 64.0 (51.1) 355 45.8
P/B (x) 5.5 49 4.5 35 1.9 1.9

Nguon: Bloomberg, Mirae Asset Vietnam du phéng
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(Ty dong) 2020 2021 2022 2023 (Ty dong) 2020 2021 2022 2023
Doanh thu thuan 110490 125688 130,431 133389  Taisannganhan 166,014 161,374 157435 144,557
Giad von hang ban (93177) 91,623 (99,324) (101,542)  Tién va tuong duong tién 29,404 18,352 17,279 10,013
Loi nhuan gop 17313 34065 31,108 31,846  Phaithungéanhan 52,396 72,187 65,852 57,879
L&i tr hoat ddng tai chinh 31,068 16,046 14,737 16,050 Tonkho 62,495 50425 51,648 55848
L& tir hoat dong tai chinh (12,805) (11,364) (10,783) (11,650) Khac 21,719 20410 22656 20,817
Chi phiban hang (7254) (6910) (6626) (5704) Taisandaihan 256,490 267,010 283359 313,485
Chi phi quan Iy doanh nghiép (13,403) (24,034) (19,565) (18,674)  Cackhoan phaithu daihan 7,380 509 3148 3709
Lo nhuén hoat dong 14,655 7,761 8718 11,770  Taisan cd dinh hiru hinh 125,640 130,696 160,441 180,044
Li / L6 khac (712)  (4,614) (598) (611)  Taisan dai han khac 118,404 133,404 119,770 129,732
Loi nhuan truéc thué 13,943 3,146 8,119 11,159 T6ng taisan 422,504 428384 440,794 458,043
Thué TNDN (11,169) 9,106 6,089 6,695 No'ngan han 169,223 146,445 156,182 158,654
Loi nhudn tir hoat dong thudng xuyén - Phai trd ngan han 61,961 60210 68660 69,564
Lgi nhuan khac Vay ng'ngan han 25972 20,037 22393 25,056
Loi nhuan sau thué 4546  (7,558) 2,030 4,463  Nog'ngan han khac 81,289 66,198 65,129 64,034
Loi nhuan ¢ dbng cong ty me 4546  (2,514) 8,454 6,539 Nodaihan 117,428 122,367 130405 139,489
Loi nhuan 8 déng thiéu s6 919  (5044) (6424) (2,076) Ngvaydaihan 98309 102011 110172 118,986
Loi nhuén sau thué 4546  (7,558) 2,030 4,463  Nogdaihankhac 19119 20356 20233 20,503
C68 dong céng ty me 5465 (2,514) 8,454 6,539 Téngng 286,651 268813 286,588 298,143
C8déng thiu s6 (919) (5044) (6424) (2,076) Vénchlsé hitu 135853 159,572 154206 159,900
EBITDA 36,121 32969 20,956 24,154  Von gdp chi s&htu 34,448 38676 38676 38676
FCF (Dong tien ty do) (2467) (96,339) (19,001) (14460)  C8 phiduquy (284) (1344 (1344 (1,344
EBITDA Margin (%) 327%  262% 16.1% 18.1%  Lginhuan gitrlai 4,360 4,718 6,748 11,211
Bién Igi nhuan hoat dong (%) 0.0% 6.2% 6.7% 88%  Khac 99,329 117,522 110,127 111,357
Bién Igi nhuan rong (%) 0.0% -6.0% 1.6% 33% Téngngudnvén 422,504 428384 440,794 458,043
B&o cdo luu chuyén tién té (tém tét) Cac chi s6 chinh
(Ty dong) 2020 2021 2022 2023 2020 2021 2022 2023
LCTT tir hoat dong kinh doanh 15955 (14,206) 23236 18190 P/E(x) 67.0 (51.1) 355 45.8
LNTT 13943 3146 8119 11,159 P/CF(x) 176 (14 (158  (207)
Chi phi khéng bang tién 7,666 27,512 5695 15002 P/B(x) 2.7 0.8 19 1.9
Khau hao 10,064 14,920 9,340 10,991 EV/EBITDA (X) 1.4 122 19.7 17.9
Khau trir 6,833 10,100 (3,025) 2,272 EPS(VND) 1,691 (685) 2,186 1,691
Khéac (2,398) 12593 (3,645) 4,010 CFPS(VND) (716) (24910) (4,913) (3,739)
Thay d6i von luu dong 12,412 (28574) 15419 (1,962) BPS(VND) 39437 41259 39872 41344
Tang gidm phai thu 5,078 (16,715) 3,786 7412  DPS(VND) - - -
Tang giam ton kho 16939 12,890 (1,223) (4,200) Tyléloinhudn tra cd tuc (%) 0.0% 0.0% 0.0% 0.0%
Tang gidm phaitra (9,605) (24,749) 12,856 (5174)  Loisudtco tic (%) 0.0% 0.0% 0.0% 0.0%
Thu€ TNDN (1,745) 2,670 (1,288) 148  Tang trudng doanh thu -14.9% 13.6% 3.7% 23%
LCTT hoat dong dau tu (10552)  (9217) (6,089 (6695  Tang trudng EBITDA (%) 15.6% 87%  -364% 15.3%
Tang gidm Tai san c6 dinh (5,768) (9,743) 1,380 539  Tangtrudng LN HDKD (%) -7.0% -47.0% 12.3% 35.0%
Tang gidm Tai san vé hinh (16214) (22,384) (26,360) (37,548)  Tangtrudng EPS (%) 305%  -595% 219.1%  -22.6%
Tang gidm Dau tu dai han khac (24318) (31,823) (33,201) (26,811)  Vong quay phai thu (x) 19 20 19 22
Tang gidm Tai san dai han khac (3226) (5018) (9,760) (6,396)  Vongquay ton kho (X) 13 16 19 1.9
LCTT hoat ddng tai chinh 11,330 14457 16,601 (4341)  Vong quay phaitra (x) 5.2 48 47 45
Tang gidm ng phai tra 11,216 25,672 2,051 12092 ROA (%) 1.1% -1.8% 0.5% 1.0%
Phat hanh 6 phiéu 8975 20,462 ROE (%) 33% -4.7% 1.3% 2.8%
Coticdatra @7 (1,718 - - ROIC (%) 1.7% -2.7% 0.7% 1.5%
Khac 1,443 6,933 2,051 12,092  Ng/Vén chlisd hitu (%) 211.0% 1685% 1858% 186.5%
LCTT trong ky 10,957 (10918) (1,073) (7,266) Tyléthanhtoan hién hanh (%) 1.0 1.1 1.0 09
S6 du dau ky 18447 29404 18352 17,279  Ngvay/Von chii s& hitu (%) 91.5% 76.5% 86.0% 90.1%
S6 du cudi ky 29404 18352 17279 10,013  Khanang thanh toan laivay (x) 23 1.8 40 9.4

Ngudn: BCTC C6ng ty, Mirae Asset Vietnam du phéng
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Lich sir khuyén nghi va gia muc tiéu 2 ndm gan nhat

Cdng ty (ma c8 phiéu) Ngay Khuyén nghi Gia e (Vo) ~VIEW =13 tacgut price
tieu 140,000
Tap doan Vingroup - CTCP 14/11/2022 Non-rating - 120,000
Tap doan Vingroup - CTCP 16/08/2022 Mua 82,400 100,000 - [N
Tap doan Vingroup - CTCP 12/04/2022 Mua 97,700 80000 | SR | -
Tap doan Vingroup - CTCP 23/11/2020  Tangty trong 119,500 60,000 T
Tap doan Vingroup - CTCP 01/06/2020 N&m gilr 98,200 40,000
20,000
o
Nov2l Jan22 Mar22 May22 jul22 Sep 22 MNov22
Hé théng khuyén nghi ¢ phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan Igi hodc dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhudn ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuén Igi hoac theo xu hudng xau
Ban : Lgi nhudn ky vong ttr-10% trd xuéng

* Hé théng khuyén nghi clia chiing téi dua trén Igi nhudn ky vong vé tang trudng gia ¢ phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng cdia ngudi
phan tich vé lgi nhuan trong tuang lai.

* Viéc dat gia muc tiéu c6 thé chju tdc dong tir cac rui ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén cao
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky Igi ich dac biét lién quan dén doanh nghiép chl thé va khéng s hitu trén 1% s6
lrgng 6 phiéu dang luu hanh cdia doanh nghiép chu thé.

Xéc nhan chia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirg quan diém dugc trinh bay trong bao cdo nay phan anh ddng quan
diém ca nhan cac té chirc phat hanh va chimg khoan trong bao céo va (i) khéng ¢ phan thi lao ndo cda chuyén vién phan tich d4, dang, hoac sé truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong bao cao nay. Tuong ty nhu cac nhan vién trong cong ty, Chuyén vién phan tich
nhan dugc thu lao dua trén doanh thu va Igi nhuan téng thé ca Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vj kinh doanh khac nhu
bd phan Mai gidi té chire, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thai diém phat hanh bao céo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodac Chirng Khodn Mirae Asset.

Tuyén bé mién trir trach nhiém

Bao cdo nay dugc cdng bd bagi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty ching khoan dugc phép thuc hién méi gigi chirng khoan
tai nudc Cong hda xd hdi chu nghiia Viét Nam va |a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cao nay da dugc téng
hgp mét cach thién chiva tir cac ngudn dugc cho la dang tin cdy, nhung nhitng théng tin 6 chua dugc xac minh mot cach déc 1ap va MAS khdng cam doan,
dai dién ho&c bao dam, rd rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dan cda théng tin va y kién trong bao cao nay hoc clia bat
ky ban dich nao tir tiéng Anh sang tiéng Viét. Trong trudng hgp ban dich ti€ng Anh clia bao cdo dugce chudn bj bang ti€ng Viét, ban géc cta bao céo bang
tiéng Viét c6 thé dd dugc cung cdp cho nha dau tu trudc khi thuc hién bao cdo nay.

Déi twgng du kién clia bao cdo nay la cac nha dau tu td chirc chuyén nghiép, c6 kién thirc co ban vé moi trudng kinh doanh dia phuong, cac thong 1é chung,
ludt va nguyén tac ké toan va khéng c¢é d6i tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat va quy dinh nao hodc quy dinh clia MAS va cac
bén lién két, chi nhanh  d6i véi cac yéu cau dang ky hodc cap phép & bat ky khu vure tai phan nao sé nhan dugc hoac str dung bat ky thong tin nao tir day.
B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va sé& khéng dugc hidu 1a mét 11 d& nghi hodc mét 1% mai chao dé thuc hién bt cir giao
dich ching khoan hodc cong cu tai chinh nao khac. Bao cdo nay khéng phai la 1di khuyén dau tu cho bat ky d&i tugng nao va déi tugng d6 sé khdng dugc
coi la khach hang cdia MAS khi nhan dugc bao cdo nay. Bao cao nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong bao cdo nay c6 gia tri ké tir ngay céng
b6 va cé thé thay d6i ma khéng can théng bao trudc. Gia va gia tri cia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khodn dau tu dé
c6 thé gidm gia hodc ting gia, va cac nha dau tu cé thé phai chju thua 16 cho cac khodn dau tu. Hiéu suét trong qua khir khéng phai la huéng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc dam bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd nhan vién
va dai dién ctia ho khdng chiju bat ky trach nhiém phép ly nao d6i véi bat ky tén that nao phat sinh tir viéc sir dung bao co nay.

MAS c6 thé da dua ra cac bao cdo khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khong phu hgp véi cacy
kién va quan di€ém dugc trinh bay trong bao cdo nghién cru nay. MAS, cac chi nhanh va gidam déc, can bd, nhan vién va dai dién c6 thé mua hoac ban  bat
ky chimg khodn vao bét ky lic nao va cé thé thuc hién mua hodc ban, hoac dé nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cong cu tai
chinh khac tuy tirng théi diém trén thitrudng  hodc theo cach khac, trong tirng truding hgp, véi tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh
€6 thé da cd, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty d€ cung cdp cac dich vu ngan hang dau tu, tao 1ap thj trudng hoac cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thire nao hodc dugc phan phéi lai hodc xuét
bén, toan bd hodc mét phan, ma khong c6 su dong y trudc bang van ban clia MAS.
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